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UASFAIAM diEAefo] &olstA AAHES st= TS AYe A=
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a

11) o]o] thsjAl= Boot et al.(1993). Berlin and Mester (1992), Dennis and
Mullineaux (1999) & c&=%.

12) oJof #¢=5to Chan and Thakor (1987), Stiglitz and Weiss (1981), Rajan and
Winton (1995) & &=,

13) o]et WAt Berlin and Mester (1992), Boot et al.(1993). Kashyap et al.
(1999) & &%,

14) o]9} W335t Bolton and Scharfsein (1996), Dewatripont and maskin (1995) =
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= 3%

sotd, d=24(2013)2 #Ales= &oll 2380l 7|¥S & olshstal
doiRier 2|A3 5 Ags] mofstal glenw Wy W 485 505t
= A7 (credit availability)?] &t &3t Qi AWsteich

Dewatripont and maskin(1995)2} Bolton and Scharfsein(1996)2
HAlTEol 238 714 #A= Qs giEAfRdS d7dstAl Ao¥st
A2 ofYet 7IE diEEY FAVESAELR Y|Yol a4skE Ate
= A& AdstAl HaL, o]z Qlsl 7[Ygol Ak2AE] k33 BjTs| st
A/ ollAtRoF(soft-budget constraint) A0S WEo=z HYstAT
53] olgist AgolitAere] A= ZIdel Alde gEe H2E 293
Bt ¥tgst= HAIE a6 A9 Aleold HE 7HsE 4 Ao

E3F, ol"4a 2 2%(2011)2 238} 7ol e AlRlet E5Z v
o=z Qffl 7|7to] AX HEZ vIES gdet AdE AESH =Y, 7
o] dat= Y& AA Aol2t d9stith

A+t 5= &oll & Aold dEstaAr AAst AP 2 &
2o AR = Al 7192 AlehgAdol Eidid & Qo]
M= UHEUE AMEAROA Favt e Aoz oddn. a4 &
HollM = AdollitAere] EAl= @3]z HAId T s = AEE2 7199
A7 22 A= dda. A FHolA= A A7] A
of 7]gtet Al Z&1& Aldd2 7|99 AFEdat ¢ =2 Ao
ofl =tk

gate oRoA A3e AP 4 Y] BhEo] AsKoR
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Cﬂ%‘i’i Eﬂiﬁ} 2 20159 = i7l %32101]/\1 A as o ¢

2.1 Propensity Score Matching ¥'H

HAdEs Ales 20149 114 =99 A=z AlZA9 o]
g 20159 % 28 7149 e Aleedd 272k 5402 Qs o
R3o vl Ajdoz Ach olz ols] AldlFyt thrwe]l F2o] x}ol
ofl E}E Aol ZAPE 2A8E 4 Qo] PSM(Propensity Score
YHS deolo tagds ddstuat gt

PSMEPH S 7F W4of Tj§t Propensity ScoreE F7d5to] o] &40
AZE 7P A2 MAE "A7Ishe wReR 2 Ao AdEE &

[143-2] PSM &8 A} 2 Z(ofA])

Balance plot
Raw Matched

Propensity Score

| control [ treated
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7199 ARt e, 2Rl 5 AFAIRE 712 PSMYRYS &
sff oigeh Axt, thxwtoll sigste ¥RtasS AldE2 7
oA EAFEEEr AlY 7198 FARRE AlF-25 Baet 1
= Adgsit. 1 Ayt A S8 AlY 719 v LRiAd 7199 Y

0] 4780 A 2.781 52 ZQ1C}.18)

T2 g 0y = A
At XA (A) 28,2227 1,62474 26,5987
2AE XA (B) 59971 59974 -
H| S (A/B) 47.1HY 2.7HY NP

2.2 Diftference in Difference

DID mlofet AlY A0 tlofejs} AT AlUee Aot AU
ore Al clolelst Exfste W2 clolele] 1xF AHRS HF 2 A
D9e Akt

2 A7E AAPES AY 99 any vig Sx02 st 3
oz, AY Aol e polrt Yot £ UT wEo] 9 Zolahe
ARIeh 7l Sol ok A9 Folw e Zoleks AAE 7H
ste 749, DID 2] FgAI¥ avbde BAsttd] Jbg HAT A

18)propensity score matching methods®] A7l(o]= 2016)
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[1-3-3] DIDRE BA X%

T = E%(ﬂz%; g E%(.:J_;'ﬂ) = 7|12t Difference
HAd=28 XA A1 A2 - Al - A2
Yit=8 X7 B1 B2 - B1 - B2
4 J 4
X| ¢ICi 4 Difference A1 - B1 A2 - B2 -> DID=A
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A it Y

CH, e N OfAlAIF ofAlAR

A | TS, | @M | S,T | eHs | S,

M = 1,697 24,402 1,278 18,000 419 6,402
- (76.3%) (83.9%) (78.7%) (87.5%) (69.9%) (75.1%)
SN 526 4,693 346 2,572 180 2,121
(23.7%) (16.1%) (21.3%) (12.5%) (30.1%) (24.9%)

= 2,223 29,095 1,624 20,572 599 8523

= (100%) (100%) (100%) (100%) (100%) (100%)
sz gt 7|45 BAZAD, MA BAGQA 1de 22237
d AEY AY7IYLS 1697702 HA| 71¥e] 76.3%2 AA|SHACE. B
H2g XY 71 59970 F AEY AYIYL 41942 BARS G A

o 7199] 69.9%2 AHx|5tCt.
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G748 Aol et ZleEATE ofl [#4-1]

oF Aot
[#4-2] E5E0 72 EAHHAEE)
L= L= =7}
X7 |Kp 2013'd 2017'4 CHel S&4
(=)
HIE | ma | et A HA | 2 A" B Y A
Ho | 37.87% | 37.76% | 38.14% | 38.62% | 38.99% | 37.69% | 0.75%p | 1.23%p |-0.45%p
=t 294% | 311% | 249% | 3.22% | 3.32% | 2.94% | 0.27%p | 0.21%p | 0.45%p
ZICH | 87.66% | 87.66% | 83.97% | 98.05% | 98.05% | 87.57% |10.39%p|10.39%p | 3.59%p
XA | -050% | -0.50% | 5.61% | 0.39% | 0.39% | 4.79% | 0.89%p | 0.89%p |-0.83%p
2013'd 2017'4 CHel 4
FxHHE
HAH | bt (2AY) M| 2 [ EAY) HN | 2 2AE
H | 188.76% | 190.36% | 184.67% | 182.12% | 179.32% | 189.20% | -6.64%p | -1108%p | 452%p
=4 | 38586% | 40030% | 34697% | 325.50% | 35349% | 251.16% | -60.36%p | -46.80%p | -95.81%p
XL} [1517.51%|1517.51% | 1390.16% | 1469.06% | 1469.06% | 1201.59% | -48.45%p | -4845%p |-18857%p
XA 000% | 000% | 1909% | 267% | 267% | 896% | 267%p | 267%p |-1012%p
g8 Al®oll thet VleEA S22k 20139 tiE] 2017d9] Ap7|AL
s el QA Z]dbol 1.23%p S7heh BH, AP e Al
g 7192 0.45%p d43H. 719 AA == 0.75%p 575ttt
FAEE] Btk dUAld 710l 11.04%p dash W, AP
=81 AlE 7192 4.52%p 7180 719 A== 6.64%p d4ckRlnt
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TEV & 2 Aol dist 71esAT2 off [#4-2] o

[#4-3] F5HUL9 7aEAFH A7)

ofjsoney 20134 20173 el S
SOIANE | my | ug |BAE| T | Ly (TAY| A | Lo | BAY

Ho 534% | 521% | 5.67% | 3.29% | 3.33% | 3.18% |-2.05%p|-1.88%p|-2.49%p

24 045% | 052% | 023% | 256% | 290% | 1.65% | 2.12%p | 2.37%p | 1.42%p

74.00% | 74.00% | 33.88% | 125.38% | 125.38% | 98.20% |51.38%p | 51.38%p | 64.32%p

Z|ch
E|lA | -3941% | -3041% | -10.08% | -41.25% | -40.07% | -41.25% | -1.84%p | -0.65%p |-31.17%p

XL 2013'd 2017'4 CHel 4
TOI%E | mA | Qo [2AE HH | Yu 2AE HH | gu A

o 3.80% | 3.73% | 3.97% | 3.10% | 3.06% | 3.21% |-0.70%p|-0.67%p|-0.76%p

=4 0.32% | 0.35% | 0.23% | 0.35% | 0.37% | 0.29% | 0.03%p | 0.02%p | 0.05%p

E[CH | 27.35% | 27.35% | 25.67% | 27.19% | 27.19% | 24.69% |-0.16%p|-0.16%p |-0.98%p

K| |-21.53%-21.53%] -9.53% |-22.27%|-22.27%|-21.82% | -0.74%p | -0.74%p |-12.30%p

g Aol tigt 7leEA 24720, 2013 oim] 201749 ujE
FAololE HaatS URHAIY 7140l 1.88%p TAst BHA, THAE 8
o 2.49%p Zrasich 719 A RE 2.05%p A5
2z Ql

=

= s
FAPArE0o 8o WRLe LAY J]o] 0.67%p HASIL, T

ol Tst

=] L

A
0.76%p ZAsitt. 714 AAZ2= 0.70%p A4St
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opRlgto 2, Ea¥s 5 AR Rlmo] ost 7|eEA%e ok (&
4-3]et Zt,
[£4-4] B89 20] 7S EATFEAA)
e 2013 2017'4 ] S&
S7IE | My | Uy (BAE HM | Ly (BAE MN | Yy (BAE
M | 553% | 484% | 7.25% | 5.18% | 471% | 6.36% |-0.35%p|-0.14%p|-0.89%p
24 | 982% | 11.03% | 660% | 778% | 844% | 601% |-2.04%p |-2.59%p | -0.59%p
XICH | 189.86% | 189.86% | 154.02% | 183.18% | 183.18% | 130.13% | -6.68%p | -6.68%p |-23.89%p
?.El_).\_ -56.99% | -56.99% | -47.23% | -57.29% | -57.29% | -54.27% | -0.30%p | -0.30%p | -7.04%p
ExAL 2013'd 2017'4 CHel 4
S7IE | My | Uy (BAE MM | Ly (BAY MN | Yy (BAE
Tgﬂ 8.54% | 8.48% | 870% | 6.11% | 6.10% | 6.14% |-2.43%p|-2.37%p |-2.56%p
—E—H 720% | 7.36% | 6.77% | 3.48% | 3.30% | 3.94% | -3.73% | -4.06% | -2.83%
?ElEH 154.51% | 154.51% | 144.20% | 155.62% | 133.58% | 155.62% | 1.11% |-20.93% | 11.43%
?.El_)t -34.18%|-34.18%(-29.96%|-33.79%|-33.79%|-32.58%| 0.39% | 0.39% | -2.62%

ﬁ A2 2.43%p ﬂAo}gﬂ;q
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SAHeE 7149 I LE HErst= FAM 42, A8 =S LERY
L A8EF, Wl Mal guE 20159 WrHK] 717FQ1 7)ol od™d, 17
I 7|0l AFRS G A|do| e EdS FAISH] Aok AMEAEY A
MRS AAstAh SAH| tist 7|eESAFS ofll [#4-4], [#4-5]
o} Zt}

[£4-5] SAH L] 72 AZFEA M A2, Al&5T)
A Udt HAESE
EXHE 2
oMM oAl ofLlA
@H, =) s S —op s S —op s S —op
[ = B | | = By | [ = B |
XA 20 2l
291 1,442 245 1,111 46 331

ojat

SRH 20912
958 | 8651 | 702 | 6068 | 256 | 2583

Ol
XA 70242l
ojat 974 19,001 677 13,392 297 5,609
o

oA 2223 | 29095 | 1,624 | 20,572 599 8,523

Xk OlH} Iy o7 = K=

ﬂ _g_ % E’ '“ = |_74| oos8

MM oAl oAlA
7 eisl o

(71, &) 1% ) o[ B ol oy B ol M= o

152(&EIFN) 235 4,223 158 2,778 77 1,445

252N 973 | 15,051 675 10369 | 298 4,682
3=kl 627 7,031 462 5,207 165 1,824
A5 S(H) 269 2,103 216 1,579 53 524
Sea(tEh 119 688 113 639 6 49
24 2223 | 29095 | 1,624 | 20,572 599 8,523




[#4-6] SAIHES9] 7= AZH IR, 2AA])
TH| et ZHAEZE
o
OH o®) | o q;'ff TN “';':::* 21K q;'jf
54 ojgt 108 1,196 86 848 22 348
10 O]k 317 3,354 245 2,615 72 739
204 Ojgt 510 6,484 370 | 4516 140 1,967
204 X1t | 1,288 | 18061 | 923 | 12,592 | 365 5,469
S2A 2,223 | 29,095 | 1,624 | 20,572 | 599 8,523
T et ZHAEZ 8
Al AT
ehow | oms | CLET ame | LN ame | BEET
M= 235 2,608 180 1,874 55 734
oI 216 3,339 138 1,854 78 1,485
47 937 | 11,993 | 701 8,642 236 3,351
e 136 1,684 93 1,316 43 367
5 101 1,217 65 716 36 501
45 173 2,588 130 1,943 43 645
ae 285 4,139 205 3,040 80 1,100
e 32 339 28 290 4 49
M 81 887 60 660 21 227
A ZF 27 302 24 238 3 64
A 2,223 | 29,095 | 1,624 | 20,572 | 599 8,523
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Rsquare 0.117 0.122
F value 42,670 44750
Za) *, ok, xxk= ZEZE 10%, 5%, 1%OA 92t

_54_

-\..-



HAPEE Ao TE AFY Aol AuHOR AEULS F9
st 710l chsl 012 ol S FAML 2ol BoA ot B(-))
GFS UlAE HOo2 Uehgol), SANOR oju] shAlt ot
o|Fato] BAATO] GebAl, YEo] WE rAAFI G Aldol 2o
of Y 01" Aol 1A 2-3, 2-4% BT 14€C)
[£4-18] 7199] FFT 204 AES IPEUF AT
& 7h Az
7|Qe YEO mat rEARES, XYY nE
2-3 |DiEYo|ogol WS BIHE Ko7 US| I
Aolct
7|el 4E0| et rEAES S, R ot
2-4 | BAMBO|YBO| WS JiH= Ko7 AS A | 7|
o|ct
(ch 47378 ~=
IPd 2-5, 2-68 ABSP] sl rEARTG Aol 7199 Aol
ofH3t JFS LAl Ut olFAolBAL MAsGHON 1 A

otef [®4-18]et Zct.
23 Aote = X® 7F 1.3%, 0.9%9] A

_55_

Welg wo|n

9t



[#£4-19] 7|H] AT MG GR| Y| o] FAfo] A1 A}
EHF 72 EXE7HE
4z" YEY
Coef. t P>t Coef. t P>t
IAEHZE 05 | 0155+ 2.820 0.005 -0.014 -0.060 0.951
Z8X|X= 0.035 1.060 0.291 0.127 1.040 0.298
HA™HEZE
N -0.145* -1.910 0.056 0.034 0.110 0.909
#a8XE M=
HZE=EE 0.021 0.850 0.396 0.143* 1.670 0.094
HA™HF S
-0.135%* -2.430 0.015 0.112 0.500 0.618
#MZY o2
28X He
-0.038 -1.120 0.261 -0.128 -1.030 0.302
#M|E=Y
HAHS 8
#28X|e Mz 0.140* 1.830 0.068 -0.146 -0.490 0.624
#HIZY o=
MEB8HItsE -0.005* | -1970 0049 | -0018*| -1.880 0.060
EXAFE 0.010** 2.500 0.012 -0.012 -0.830 0.406
= -0.015%*** -4.590 0.000 -0.014 -1.220 0.222
INLPNEIN PN -0.001 -0.690 0492 | -0.013* -2.950 0.003
Ak 0.070** 2.520 0.012 -0.047 -0.490 0.623
Rsquare 0.013 0.009
F value 4.140 2.950
Za) *, ok, xxk= ZEZE 10%, 5%, 1%OA 92t

_56_

-\..-



AE a8 Aldo g 4509 Afols getdoz MRS I4
ste 71gol dish e S7taolA #2uleh(p<0.068) B(+)Y dTF=
0jAl= Aoz YebHT. ol2ieh Autz AIg a5 Aol AU of
2H57tES e 9FS AT FEEY. ol Aiee AHYshd]
vtz Az S R AlE Aol Atge FAE 4 Ae AEYGY 5S4
o] Rigd Zloz wohdot

o|FAto] HA Aol afebd, AFo] e 1A

of 93 0" Zolet: Jbd 2-5- A, 2-62 7|zhect.

281 Aol 4

O O

(£4-20] 7199) BFH 33 AR APEAF A

Te 7hd Az
7|ol 9B et rEAEI S, KA o

25 |DIZUSTIB HS I K07t U HOl| A
al
7|%el B0 oEt rEAESE, Rl ot

2-6 | BAISIIBY BS BmIE KOt U2 HOl| 7%
ct

- 57 -

po



[#4-21] 7Hd 2523 o}

7t

1-1

o2
o
olo
Rl
1o
L®]
Sl
=2
fifl

1-2

rEAlg =8 A2 o Fof met

H(+)el zaks LiEHZ AO|CE

1-3

rEtAd=ss X o0 et
9| Bk LIERZ ZO|Ch

F

n

&1 A O F0f et

=
F(-)2 2tE LtEFA ZL0|Ct,

-

1-5

&1 K@ O F0f 2t

=
F(-)2l =atE HEFE ZO|Et,

0x

1-6

rEAd=ss A3 o0 et
F(-)2 2utS LIEFA ZL0|Ct,

Mz=gol
HAE=S

Xl ofs

2-1

230 M2t #HEgils XHo[7t

2-2

3o et HE=ike Xto|7t

23
UZ AOICHE(+)2] =l

2-3

§E0| w2t HEgE Xto|7t
g ZOICHF (-2 =1

YE0| w2t HE=eE KHo|7t
g ZOICHF ()2l =1

0x

2-5

230 Mt #Hegills XHo[7t
o

o
AS AOICHB(+)2] =i

2-6

§E0| w2t HEgE Xto|7t

o
g AoTHE(+)2| =)

_58_




ASHEZEAE

Al 178 A7AT] 9o % AP

1 a7ATY a0

QP Almo) et BAATE Wol, TR AU ARy
89 RApulgolA gojulat Aw ke molch ol rEARZE AW
A AYARE BEto] OhE 1B 52 AUAA S HE F 4
97| WEoR meHch,

olgjgr eMgde syt dFo TE 2AayE AEWPS I AX
El = 2

= 3
HE 8¢ WA s Y Al 2t 480 o=t &Aoot e

% k.

[m5-1] o34 xmo] Qol4 ABAT vl

X}7|Xt2H| & B2xjd|=
ory
Coef. t P>t Coef. t P>t
THHNYD)
-0015* | -1.790 0074 | 0.145* 2.260 0024
0j5g Al
TEHNYD)
-0.104* | -1.700 000 | 0.782* 1.650 0.099
g A
dE8A+ BX | 08% - - 0.648

_59_



ololgol A o]

Aol EAR ]

st

5-2] o)’ A £9)

H

[

(o)) O

x| & | 8

=__u____ o (@) (@)

ANERE:

W=l < S
<
=

Wl = o

@ S S

S| < S

| 8 S

il 2 S S
ol

3 3 2

g | ¥ o =)
A

= % w 5

s| 8|7

= | F% L

¥ olas a¥

K1 K1

=51 Aol oj

]
6}

A

ol
B

StA]

o= g2l

Chi uepgdout,

Al

USR] FFL O]

et

27t et

27t AE

a

3(+)2]

o 7golA gojolgt
81 XY A

=
=

124 of

5}

Q

EpubR] eboral,

a =
- 8

o] xtoloj u}

=X
d o

o

o] AHgE= BEEAUZA H|

ar

B
o
s

ol Atgol

=
o
[e)
IS

__rL

of vrFEA] %= AT

i A Aol oj

AERIE 53

al
=

=

f

(%4
o
o

oju
m_

o

—
1o

wjr

B[N

_60_



jEHS7I2 EXME7E
g3y
Coef. t P>t Coef. t P>t
THHLD)
eSO -0.008 -0.700 0485 -0.002 -0.210 0.836
THHNYD)
S Al 0.140* 1.830 0.068 -0.146 -0490 0.624

A, TEAEes12 LU e84l Azl vls $a7]do] Bast
129 tiE2 AdbsiE & AL, ole FA7IYY FAiElE St 9
S Fe oz UERHT o2t S8AlYY = il A
o] 23S ARISHE Qe SAAEYGOIM o & antE Hols Jler i

opRsto 2, [P FE8 9 oY avt YAIE NS FAY
Dofet gPYel: RO WAL WA Arslol el Wast Aot
Molch. 7190l W2 st FRotEe] gEe AYstgon), 49 W

19) AARte] QAroIAE RAjulgo] Feis ol % U2o] e sp5Ao] 7
HAulge MEatAu, 550 QAtolAL el Alwel BAE wol it
QoA vlgo] Ajeselx] Aate o Wo] des 7] ThEo] BAjulgo] &L A
Mgt (280 2011)

olo -~
P
-r'm
>

o kI rlo



LS| Qicke A BAF e angol ofsl chal

¥ A7 woby w02 AztEct £3], S50 GAUL 284

HBAA, HRY UL St
}.

ARER] FR ST 20l StFolA ojMes o

| Y

Al 28 A7l @

B AT AR AN AgRoR e BAZE
7t Alestotel eadol £U3 ARSI AU Ao Fapy
ScHe oA o} ok B 4 itk stAlgh hg 2e @

o},

WA dR7|zre] eelT] 2015d0] BARo R AAtE I
A9 AEe] &Y $AS B9 201799 ATHE YAE HPOR
sl IR 2H & i

QeSS

3 2ol I A Bl HHY AYPUE PELT] B Ao
He AEsy A719 @2 A8 A7 FH8 A9dEuel ggwd
gt APEAE T 4 Qo

_62_



O A2

ol &t

- (2003.12.). "F271Y =89 g HA - #AY 5855 A

oz’

Y. (2006.03) “F471Y FATAY AT BAT @=L

=584 ¥5 WORKING PAPER A 250%

. AA1Y. (2007.02.) "BAIGEOl A7 AHYSEdl nRl=

s} stmzyatelx] 36(1)

- (2000.02) “FA71Y AMI O AL U Hu, 2AY AP

A 2008-002

Z, ZA=. (2009.06.). "= #AFHZE P24 : SSBF HEx

AFS &835109]”, The Korean Small Business Preview,
Vol.31, No2(June, 2009), 121 ~ 136

gtojd, AYLE. (2011.10). "= A 9a8718Y #AdsE
B t=dAIstE Al18H A2z
. ol (2013.3). "VI4-2°8 WAL HA71Q WiE Uil &
W 2AT, =R AT THAIRAL Al 19¢ Alls
(2013.3)
. 9785 (2017.06.). "Fa71F8 WAEEY I H, rm
o RIAYE EAIEAL 23 A2
(2004) SaAZAAI} A W d¥28Y T AAO] AL, A

gohsti oharel
(2016) propensity score matching methods®] 47}, Anesth
Pain Med, 2016, vol.11,no.2,pp. 130-148 (19 pages)

0179 A =5 FMedA % TeAdEed =)

1°
DO

2
=9 3§ EAH A AH
-1
a

& 7ho]=e24Q1(2014.10.)



Abstract

The Impact of Policy Financing
Support on Financial Performance
of Small and Medium Businesses

- Focusing on the relational

financial support system -

Jeon Young Joon

Department of Public Enterprise Policy
The Graduate School

of Public Administration

Seoul National University

Small and medium-sized enterprises, which are in charge of
the foundation of the Korean national economy, are suffering a
lot from big business-oriented economic policies. The government
prepared various policy measures to resolve the financial burden
of small businesses and actively utilized the policy financing
system to solve the problem of financing of small and
medium-sized enterprises, among other things.

Thanks to the government's efforts, domestic banks' financial
support for small and medium-sized enterprises has been

continuously expanded, but banks' financial support is mainly
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focused on small and medium-sized enterprises with high credit
ratings and mortgage loans, making it difficult for them to get
financial support for small and medium-sized enterprises with
good business performance but lacking credit or security.

In response, the government introduced a related financial
support system so that banks could conduct credit screening
around the possibility of future growth for small businesses.

The relational financial support system was created by
referring to the cases of Germany and Japan, which fostered
competitive small and medium-sized enterprises, and the
framework of the basic support system was conceived from the
financial form in which banks shared corporate interests based
on long-term business relations with companies and formed
symbiotic relationships. Through related financing, banks can
mitigate information asymmetry problems and reduce information
collection costs by accumulating soft information in their
long-term transaction relationships with companies, and as a
reward, banks have the advantage of providing favorable
conditions in terms of loan amount, loan interest rate and
collateral to companies

The relational financial support system and general financial
support have the greatest differentiation in terms of the use of
flexible information. Although soft information used in relational
finance has been structured through long-term experience,
various discussions are underway on its usefulness and necessity
as information that is not apparent.

What's notable about the policy financing support system,
called relational finance, is that the government reflected related
financial performance in the bank evaluation criteria. The nature
and purpose of the system is good, but since only quantitative
figures are reflected in the bank evaluation, it was necessary to

review the effectiveness of policy financing.
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Thus, after examining the effectiveness of the relational
financial support system for businesses dealing with Industrial
Bank of Korea, a company that received relational financing that
could apply the size of loans to borrowers using soft information
may receive more funds than ordinary businesses. Profitability
indicators were able to confirm that the investment or
expenditure of expenses affected the profitability of the entity,
which benefited from more than planned funds. Although there
was no significant result value in the growth index, it was
relatively more effective in manufacturing to increase sales in a
timely manner by purchasing raw materials and producing
products through financial support compared to information and
communication industries that are heavily funded for R&D, which
is not reflected in sales.

As a result, small and medium-sized companies were able to
receive more financial benefits through policy financing called
relational financing, but could not find any significant positive
results in terms of effectiveness. After all, this effect of relational
financing needs to be linked to the government's assessment of
policy financial performance limited to the size of financial
support.

Acknowledging the need for government intervention to boost
the vitality of the national economy by supporting small and
medium-sized enterprises, it is believed that policy and financial
support through government intervention should not be focused
solely on quantitative growth. The past financial support methods
of distributing limited resources to small and medium-sized
companies will need to be reviewed in a new way at a time when
liquidity is overflowing and financial markets are turning into an

environment of borrower advantage.
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